@as & Eiectric Co.

st & Ref. 5% Bends

Due 1947
Company with-
out ﬁh&%
forain, 434 viciney.
Net eamnings over 2.32

times interest charges on
funded debt.

Price 87 and interest

Yieiding ever 8%
Circular upon requess- -

Harris, Forbes & Co

Pine St., Cor. William
NEW YORK

is

" Exempt from all Federal and
New York State Income Taxes

‘Allegany County, N. Y.

Gold 424% Coupon Bonds

The County’s Net Bonded Debt
of Assessed Valuation.
AMOUNTS AND MATURITIES

Barr Brothers & Co.

14 WALL ST,

$145,000

lesa than three-fourths of 1%

$50,000 March 1, 1932.
50,000 March 1, 1933
35,000 March 1, 1934
10,000 March 1, 1935

Price to Yield 4.00%

Descriptive Circular
Upon Request

NEW YORK.
Tel. Rec tor un.

has s natisnwide market
for the sale of public utility
and industrial bonds and
stocks. (|

The requirements «of this
market are a substantial
record of earnings and ample
tangible assets.

e
— —

Qur recommendations as
to the financial structure
are based not only on the
present needs of the prop-
erty, but take into consid-
eration a healthy growth.

..l‘aln Nickerson, Jr.

Broadway Now York.

i-lunﬁngton Jackson& Co.

Railroad Bonds

43 Exchange Place, New Tork

THe EQUITABLE,

TRUST COMPANY

OF NEW, YORK

been
Mr,

STOLEN

G. F. ?AWCAI%. Plonay,

-

Bec

£4,000,000 WANTED

In wums of 210,000 to £500,000
for first class
uritles, Mortgages and Debertures,

K. RYLAND, JONES

a1 oSO

83, Tall Mall, London, England.
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BANKERS OFFER NEW
PIRST MORTGAGE 6S

General Refractories Co. Issue
for $4,000,000.to Be Sold
Below Par.

Lee, Higginsen & Co. are offering
$4,000,000 General Refractories Com-
pany first mortgage § per cent. sinking

gold bonds series dated August 1,
1922, and due August 1. 1953, at 953
and mccrued Interess to yleld 6.30 per
cent. These bonds are secured by a first
morfgage on all real estate, plants and
equipment and all securities and sub-
sidiary companies and other fixed as-
sets of the company. ‘The assets are
over four times the total Issue of first
mortgage bonde,

Plans have been completed whereby
the General Refractories Company, in-
corporated in Pennsylvania ia to acquire

directly or through substantlally the en-
tire stock ownershlp, the assets and

business of the General Refractories
Company of Weat Virginia. Refractories
brick constitutes the chlef material of

which furnaces, stacks and retalning ves-|

sels used in manufact

;n;‘ steel are :fd. T e
e new company will have twelve

manufacturing plants with a capa to

produce 247,000,000 refractory brick &

year,

The bonds are callable at 1074 during
the first ten years, at 106 dn“rln. the
next ten years, decreasing thereafter 3
per cent. annually to maturity. Barnings

7
for the six years ended December 31, Btrne

1921, were over six times the present
annual interest requirements and cur
ment net earninga are over four times
interest requirmnts,

Average Bond Pﬁm‘
Moaday, Augwst 7, 1938,
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BOND' NEWS AND NOTES.

$2,000,000 First Mortgage.

The Wardman Park Hotel, Ine., of
Washington, D, C., has sold to Graham,
Parsons & Co, a 33,000,000 issue of B
per cenf. bonds. The bankers wlil offer
the bonds at 100 and interest. Tha
bonds mature In 1837 and are secured by
& first and closed mortgage on all land,
bulldings and equipment owned by the

on. The land “on which the
hotel is built covers approximately four-
teen acres. Land, bullding eand equip-
ment are appraised at $4,000,000. For
the calendar year 1921 net earnings, af-
ter deducting all expensds, depreclation
and taxes, were equivalent to 2,75 times
the 1 interest requir s of the
new lssue.

Two New County Isaues.

Sldney Spitzer & Co. are offering
$243,000 Lucas county, Ohlo, 5 per cent,
highway {mprovement bonds, due serially
September 1, 1024, to 1931, Incluslve, at
pricex to yleld 4.50 per cent. for maturi-
tles 1924 to 1026 and 4.60 per ecent, for
maturitiés 1927 to 1831, The bonds are
eligible to secure postal savings deposits
and legal Investment for savings banks
in Main, New Hampshire, Vermont, Ohlo
and Michlgan.

C, W. McNear & Co. ara offering
$200,000 Pike county, Ky, 5 per cent
road and bridge bonds dated July 1,
1922, and due serially 1927 to 1852, at
prices to yleld from 4.80 to 4.70 per
cent., according to maturity,

Out of Town Issues.

J. T. Arlitt, Austin, Tex., has pur-
chased and is offering for =ale the fol-
lowing: #3000 Yell countv (Arkansas)
discount notea, $1,250,000 Hidalzo county
(Texas) road bonds and $1,125,000 Little
Rock (Arkansas) six months' discount
notes.

SUPREME COURT BANS
JITNEYS AT BUFFALO

Sanctions Mandamus to Clear
Them From Streets.

BurraLo, Aug. T.—Operation of jit-
neys In opposition to the trolley car
service of the International Rallway,
Company was declared llegal by Justice
Pooley In Supreme Court to-day and »
ruling was handed down that a writ of
mandamus may Issue against Mayor
Frank X. Schwab calling on him to en-
force the law,

Automnblles and motor busea have
been handling the clty's etrest fraffic
since the International earmen struck,
July 2. Two weeks ago the company
resumed operation with about 60 per
cant of Its cars, manned by Imported
workmen, but with virtually no public
patronage.

Street rallway officlals sald fear of
violence kept the travellng public off the
ears. Officers of Lhe mén's unlon de-
olared it was sympathy for their cause,
and some police officiala were of the
opinion that the public preferred auto-
mobiles to street car riding.

Driving the jitneys from the streéts,
International officlals believe, will force
a quick restoration of normal street car
trafMe,

PACIFIC RUN SHORTENED.

Ban  Fravncisco, Aug, T.—Tentative
srrangements have been made by the
Pacific Mall Steamship Company and
the local office of the United States
Shipping Board to make Manila Instead
of Hong Kong tha terminus port of 535
clams liners now In operation. This pro-
gram will reduce the running time out
of San Franclseo'by four days.
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YORK .HERALD, TUESDAY,

1922, 1981, 10290.
......... . 312,154,000 $10,234,000 $8,088,000
4 . «« 2,756,5660,000 1,868,680,000 2,317,016,000
RANGE OF LIBERTY BONDS.
Bid. Asked.Yield. in $1,000 Open. High, Low. Last c“n:m
o . n. . .
100,96 101.00 3.38 5699 33s (1032-4T)....... 100.84 101.04 100.94 101.00 —.04
101.04 101.28 3.8 6 1istcv, 48,.........,101,18 101.22 101.18 101.22 —.32
100.50 100.60 3.00 4 2d 48 (1927-42)..... 100.50 100,560 100.50 100.50 %
101.24 101.28 410 60 1st cv. 43s (1932-47)101.24 101,32 101,22 101.22 —02
s FoU el 1 18t ov. 48 reg..... 101.24 101.24 101,24 101.2¢ —.70
10052 100.54 4.16 B62 2d cv. 4348 (1927-42)100.52 100.58 100.52 10054 —.02
i A 6 2d cv. 438 reg..... 100.44¢ 100.44 100.40 100.43 e
100.52 100.64 4156 1,977 3d 43s (1928). .100.62 100.58 100.48 10052 —.04
i es  as 272 3d 4%s Teg.... .10050 100.60 100.40 100.48 .04
101.00 101.80 ais .. 1ut-2d 438 (1927-42) e e T ws 5
301.24 101.28 4.09 -2,013 4th 4%s (1988-38)..101.26 101.36 101.16 101.24 —.08
-3 Sy 25 4th 4%s Yeg...... ,5101.84 101.34 101.08 101.08 —13
100.88 100.06 375 160 V. 4%s uncall(22-23)100.88 100.94 100.88 100.83 —.02
o e 24 V. 4%s uncall reg..100.74 100.78 100.72 100.7¢ +.02
100.52 100,58 3.47 206 V. 4%s called(22-28)100.50 100.52 100.50 100.52 +.0
.o ol ek 82 V. 4% s called reg...100.44 100.46 100.44 100.46 -,
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and Calvert Street,

United States.
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lobbies, dining

under yearly

number availabl
the demand. In
is also operated a
a grocery store,
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: COTTON PRICE EASY |

[N CLOSING TRADES

Lack of Demand and More
Favorable Weather Cause
Further Declines.

New low prices on the present down-
ward movemant of cotton were recorded
yesterday, when October touched 20.60
anfl December 20,62 under the welght
of Bouthern hedge selling pressure and
local offerings, the latter Influenced by
early reports of further rains In Texans,

The fallure of offlolal weather detalls
from Texas and Oklahoma to confirm
these ralns, axecept at a few points, led |
to subsbquent sharp recoveries of about
20 polnte from lowest, and the market |
ncted very steady in the afternoon until
checked near the close by realizing.

Final prices were casy at a net dealina |
of 24 to 33 points, |

At one time the market was over bU
pointa nfet lower on mome poaltions
Buying power was still unsatisfactory
yesterdny, Most of the demand In the
early afternoon came from room shorts |
who Were dianppointed over the weather |
Perhaps the most favorable |
polnt about the weather was the lower-
ing of temperatures In the Southwest
and the hope that it would bring about
further showers,

The heaviest rainfall reported was
1.5 inches at Brownwond on Baturday. |
Aslde from heavy ralnfall at a few sta- |
tlons In Loulsiang tha balance of the
balt had generally clear weather, with
seasonable temperatures. Probably bn-:
| cause of the absence of elther trade|
support

| trom Misalssippl and South Carolina ‘o
| the eftect that boll weeyil motivity was
| becoming more pronounced. [t ls con-
| tended that If the woevil damage In the |
| Enat is ne bad as predicted lts effects |
| must soon become known. |
| At the oponing yesterday a decline of
? to 14 points ocourred, dus to Southern |
and New Orleans pelling and a number
of private reports noting rains In Texas,
which, ns alrendy shown, falled to
materinlize In the detalled reports, Wall
Strpet wans the best early buyer. A local
cottan man who is bearish on the market
bases his opinlon on the fact that cot-
ton s about 8 cents higher than last
year and that the trade Is not hu,\':ngl
becnune there Is no Incentlve under pre-|
valling ‘conditlons of onsettlement, fn-
cluding strikes and investigations in this |
country and the political and financial
trovuhles abroad,

The local market for spot cotton was |

quiet and 25 points lower at 21,10 for
» middling ; salss, 199 bales, Tha anri

[ A A Orlennn apot market was quiet, 25 points

. + L1001 | tower, at Jle. Tin sales were 12 bales.

Bvenins Rl B « B chawanna Heen rev,

s 1071 YRR R avepnny |\ Navge of prleen: o ow. Clowe,. ol

8. Fovin T . ue | Oetober, . a5 90, Az-A3 21,19
LR 1 -- Decombe 20,03 908984 2132 |
1. Dyquesne Ly Janmir a0A% 9N TA.T8 2108 |
. Tia 1030 {Hudeon & Ma | March, . SONT 20.9TT L0600
.. Fireerenlll N May.... 3084 90.72-76 2000

" Duiaenne Lt [Mumibis ot 1 STATISTICS.

12.. 1at &a 1040 Sle Insa Lant Last

|t. Biis 108 | & o 10014 Yorterday., weuk venr
B.. . Port recelpts. ..... 3,071 17.258 12,3 |
1 + 100 Boiooows T [ Bxporte . ....cus ‘ 5]
o Lehigh  Valley | Bxports, seanon... 31,118 6068308 72,104
o ¥ ‘, clt On 1028 Mew York stocks. 130,014 150,880 184,083
c'h- A o 108W | Port  wioeks, ., ..caa.:'r; uul,.:::. 1*:;:‘:\; |

28 Interior reesipis... 4,37 7 A0 o
. }g l;m-lpr ahtm':lonu 1,530 7,500 1.0
ha New York arrivals 153 1,718
Bodl i ) PENNSYLVANIA 0118,
OlL cm'ﬂ;:i' Aug 1‘.4::-111 balances
T mve 1832,  Bhip-
Continued da Following Page.  |hana 87504 average 1116,

-

Wardman Park Hotel, Inc.

First Mortgage 6% Sinking Fund Gold Boids

To be dated September 1, 1922

bonds in $1 , $500, and $100 denominations.
ﬁc-n- $1,000

or before March 1, 1923, and thereafter at ¥ of 1% less for each six months until maturity.
The Pennsylvania Company for Insurance on Lives and Granting Annuities, Philadelphia, Trustee

On these bonds, the Corporation will assume the 2% normal Federal Income Tax, and will
refund on application any personal or intangible taxes assessed against the holder by any
State, or political subdivision, or by the District of Columbia, up to five mills.

Application will be made to have these bonds declared Legal Investment for Trust Funds

We summarise as follows from a letter from Mr, Harry Wardman, President: —

Location and Character:
Hotel, built and operated by the Harry Wardman
interests, is one of the best known apartment and
hotel properties in the United States. The site of
the property at Connecticut Avenue, Woodley Road

within a short distance of the center of Washington.
‘Because of its location and its facilities, it has gained
the permanent patronage of many persons prominent
in the diplomatic and official life of the Capitol, and
a wide transient patronage from all sections of the

Land and Buildings: The land on which the hotel

is of modern fireproof construction and amply in-

sured. It contains, in addition to extensive public
rooms

rooms and 595 baths. k

commodations are househeeping apartments

lease, and at no time has an

apartment bsen unoccupied,

outdoor swimming pool, and turkish baths.

All matters
Buitler &

the bankers, and by Judge Daniel Thew Wright, for the Corporation.
property has been made by Mr, J. Willison Smith of Philadelphia and by Mr. Harold E.
Doyle and Mr. John L. Weaver of Washington.

This information and these statistios are not guaranteed, but have been obtained from sources we belisve to be accurate

1922, BT

$2,000,000

Washington, D. C.

Interest payable March 1st and September 1st Due September 1, 1937

Registrable as to principal. Redeemable

or part onm any interest date on thirty days’ notice at 107': and accrued interest om

in the District of Columbia
/

The Wardman Park Valuation: Mr. J. Willison Smith of Philadelphia
has recently appraised the land, buildings and equip-
ment at $4,000,000, This valuation is fully sustained
as conservative by an appraisal of $4,250,000 by Mr.
Harold E. Doyle, and one of $4,500,000, by Mr. John

L. Weaver, both of Washington,

Security: These bonds will be secured by a first
and closed mortgage on all the land, buildings and
equipment owned by the Corporation. They will be
followed by $1,000,000 7% Preferred Stock, which
has paid regular dividends since issued, and by
$1,730,800 Common Stock, issued at par, making a
total equity of $2,730,800 for these bonds.

Earnings: For the calendar year 1921, gross earn-
ings were $1,518,573 and net profit after deducting
all expenses, depreciation and taxes was $332,306,
or 2.75 times the annual interest requirements of
this issue. For the first six months of 1922, net
profit was $173,881. .-
Sinking Fund: A Sinking Fund will retire a mini-
mum of $60,000 per annum, and at least $885,000
by maturity.

Management: The continuation of the successful
Wardman control and management is assured
by a supplemental agreement.

and adjoining Rock Creek Park, is

roximately 14 acres. The building

porches, etc.,, over 1,100
ighty per cent of the ac-

nor has the
e ever been sufficient to meet
connection with the hotel, there'
garage for 300 cars, a drug store,
a florist shop, tennis courts, an

rtaining to the legality of thia issue have been approved by Messrs, Dickson,
eCouch of Philadelphia, and Messrs. Hamilton & Hamilton of Washington, for
An appraisal of the

The accounts of the Corporation have
been audited by Stoy & Burnham Company, Washington, D. C

Price 100 and interest

GraHAM. PArsons & Co.

435 CHESTNUT STREET 30 PINE STREET
PHILADELPHIA NEW YORK

Notice to the Holders of the
{ General Mortgage 49, Gold Bonds of

Reading Company
and
The Philadelphia & Reading Coal & Iron Company

between the said Companies and others and to separate railroad properties from coal
properties, has directed the United States District Court for the Eastern District of

{

The Supreme Court of the United States in a suit to dissolve the relation existing *

|

Pennaylvania to approve a plan for such dissolution and disposition of properties. '

The District Court is directed to sever the interests and joint obligations of the
Reading Company and the Coal and Iron Company; to determine the respective
values of their properties which are covered by the lien of the said mortgage: to
apportion the liabilities of the said Companies and the liens upon their respective
properties according to the values so found, and to determine what, if any, injury to
the bondholders such modification of the terms of their debt and mortgage may cause
and to compensate therefor by payment.

It is regarded as most important that the bondholders should unite in order to be
represented in Court in the said proceedings, to the end that the plan ultimately
approved by the Court may preserve and protect their rights and interests.

With this object in view the undersigned Committes has been formed and has,
by order of the District Court, been made party to the said proceedings and authorized
to appear as representative of the holders of the said bonds.

Copies of the Deposit Agreement may be obtained from either J. P. Morgan & Co,,

23 Wall Street, New York City, New York, or Drexel & Co., Chestnut & Fifth Sts,
Philadelphia, Pa., the Depositaries, or from the Secretary of the Committee.

Holders of the said bonds are requested to deposit their bonds immediately with '
one of the said Depositaries. The Depositary receiving the bonds will issue a
transferable certificate of deposit in respect to the bonds deposited. All coupon bonds
should have attached thereto coupons maturing on and after January Ist, 1923,

Registered bonds should be accompanied by properly executed transfers in blank.

i JAMES M. WILLCOX, Chairman, WILLIAM P. GEST
(Vlr.e-l-'renid:n;?_ 1:‘mq l"h:in:!alph:a Saving (Pregident, Fidelity Trust Co.)
un Hoolety M § : =7
Philadelphin, Pa. Philadelphia, Pa.
GEORGE W, DAVISON E. B. MORRIS
(President, Central Unlon Trust Company (Preafdent, Glrard Trust Co.)

of Naw York) |
New York City, N. Y. Philadelphia, l‘n.\ |

WILLIAM A. DAY
{President, !-:fa\l'lnh:-II.!Le Assurance
Hovlety o . 8)

New York City, N. Y.
EDWARD D. DUFFIELD

(Vige-President, Prudentinl Insurance Co.
of America)

Newark, N. J.

C. S. W. PACKARD
({Prealdant, The Pennavivania Company for
Insurances on Lives and Granting Annuities)

Philadelphia, Pa.

ASA §. WING
(President, Provident Tr.sa Ce.)
Philadelphia, Pa.

COMMITTEE
J. P. MORGAN & CO.) A. 5. FENIMORE
y Secretary
New Yerk City, N. Y. | v 700 Walnut Street, Philadelphin, Pa.
rDeporitaries
DREXEL & CO HENRY, PEPPER, BODINE & STOKES
- Counsel
Philadelphia, Pa. Philadelphia, Pa.
— — == = ——
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